
MUNROE & CO.
Established 1851

PARIS PAU
Oldest American Banking House in Franc«

»

Letters of Credit
Travellers Cheques
Foreign Exchange

a

JOHN MUNROE & CO.
100 BROADWAY NEW YORK

Unlimited Policies
Unlimited Service
The bondis of the American yredit-Indem-
nity Company are unlimited intthcir protect¬
ive possibilities. The»«èrvice rendered by the
American's representatives is aîsoLunli.ited
in its scope and value. %nd we ai^jriafting
this still more valuable Mr certain fcnanges
in our local personne* orisaff. J*\
TheAmerican'sUnlinWc| P\iicy safeguards ]
your credit accounts. It does\pt limit the ¦ j
number of these outstanding accounts nor |r
the amount of insurance you may collect
on covered losses. It offers yoii the privi¬
lege of settlements during the currency of
the policy. It may be used -«Collateral

with banks. x^**1*----*«**.
Why not investigate? \

1 Payments ts Policyholders aver $ll,OOC,000.0(r<
I ^AMERICAN CREDIT- INDEMNITY cbi

of NEW YORK J.F. MCFADDEN. president
Credit lmurar.ee Exclusively

!J. F. Hallwegen, Gen'l Agt,
| 104 Fifth Ave.,
Phone Chelae* S0OO

53 John St.,
Phone Bcekmnn ItHtl
New V'orU City, N. V.

Miscellaneous Markets
Public Utilities Securities

Bid.
Colo P pf. 90
O P «- R L,

Bid.
iäl P ft L, 21
«¡s pf... s:
_LT..1'T
do pf... :i"
ÁG í- El.l«'
m p'. 45
in P & LI37
to pf,.. 83

in: ', ril. 16.
do pf .:

jlppal Pw
.4o pf .130
Ç»rPR_ 1, 65
Cut! Su B. 9

«5»- pf.. 70
Cltlfg 8yc.188
do pf. . \
do bit ah l?'i
rtc.7-.-i T.'--.
dur
«Jo 1«
d" pf BB e.'.'i
do pf B. .6%
do ruh- c '73

.' ''0 p!U t.ll«
.Colo Pw.. 10

A*k
24
9«

.1 '.1
100
l'.'«0
47

141

. to pi.., r.6
PA-BO 137pf 24
.-""'.«'.-E fl pf 8 6
B B & S pf 98
Em I>B pf 70
BOAF 8 pf 89
F.U L »t T 45

«lo pf. 70
¦; Se *s pf 68
'.-. BJ3 7 pf 69
STor ¡"ta P 98
do pf.. . »2%

Pcp Ry I. 18
do pf. . 4.1

89-J4 3o Cal Ed.108
19-ü! do pf. .181

Istd G & D 19
do pf... 48

i.:a : pf 89
¦. & Ry 67
... lut pf 77

. Watn Pwr 41

. do n fi. 85

Ask.
95
31
68
26
90

100
75
«4
4*

79
10O
95
15
46

108
124
21
r.o
93

Ronds
AC, *E(g<i» 100 IKIPaao 6s 77

-«.Atr.Pêl. «¡, »a ;¦;. ..; ,* P 6b .çy,
A;i: I'5". 87-ä g9H 1 L «ft R 6» «4
Urci I s, 95 <,-; w C; j Sr.i03Col Pw is. 80 92 ..'¡s E<3 tfs S'rf

96
104
100

.New York Bank Stocks
Am E«_888
Af.orlca, , 215Battery ....!.:,
Bowery ,...4?-.
»way Cntl.. .
WXUt Pi«.... 151if. ru N
or r.r Boro "".
JB'.ct. a ¡.

«mi Muro. ,îOûCh»s«.33a
¦JJat & Phe.862
.Çhctsfa BX, |(i3

.' ¡"»MiJcalCity .
_»! ft IronColonial ..

Columbia ¿.¡..,Cteiiceri
CcntM! 130
X». Exe ...4C5
«utiicpln .. 75
.gut Kiv^r. 176
rr»t KM1..122»
.»«.I. Avtj-i.jOñfi

.335
,200
.325

.iPlf'h Ntl ..

222IGarfloJd ..

It: f,«.«ham ...

. Greenwich.
146{Ha no*; er. .

-.¡n.
.»-Imp & Trd...
.IIndu»trial
140 Irvipg Nil
.(Manhattn C

346 Mch S.-. Met..
MS Mat-ail.

Ann ...

640 Kw Nthrlnd.
840|PiTs*iflo .ifnrk.
. Public.
.ISteHboard . . .

Id. .

J40.P-île.
-.|î3d Ward

'I'ntd States
*.IWshtr Hta

1230i7orkvlUe ,

190
235
180
265

t>'«0
170
230
2?0
4 10
650

125
300
4--.0
340
325
27»
3Î0

203

187

680
385 J
610

285
300
420

150
135

470

335

162
200
475

Trust and Surety Companies
Wane* _ r>7
tr-S:r

Tr.4«3
'gMKcrs. .368
ffM * Mtf.275£*'>n TV C !¦
Vr ¦..*>¦* -.50«lambía ...no
SJfiimrc! T noi¿-.pir.. Tr ..«J9Sfct.lt Tr :...***
¦,ÇZ!<n 1» &T4 95Lf.'y In-. ...2««'
r'-ion.«¡«o2*Wty 225
¦-.-«EJ Co ...760

l.n-vn Mf«T. 19'
l.wyrs Title..210
M.inufctrg. 260
.M.-trpltn. .

Mtg Bond .

Mut T \V...
Ntl Surety
N V Trust...
N Y Title. .

)'¦ ople's.
Realty A««so
Title G.tinr
r S M A T.
U S T Ouar

H Trust

300
.118
.115
.214
.350
.194
.380
.158
.425
.310
.115
1140

hti-tr 145
l\Vc.:;".T-»!&Tr..l90

205
220

Î25
130
Î20!
866
203

165
436
320

1170

Insnranre Companiwi
iíS1, Ajll¿'ic«'.230 300]Hanover . . . 88 90
¦îSr.«_T.lrk-n° WHoipa.446 465
:Í__*plh*'300 »Mlftltlb .190 .

»«rvíJ'"" Ó --'-¡Vlaesra ... 185 196
fa_íinr; Sa Stuyvsn't. . . . SO 76»eft R..1800 .¡Wstdiatr 39 42*"* Amt. ...300 aiOiUntd States. ¦¦<. .M

_. »M.gcellaneous Stocks
'gli Ca.- 70 . 'Cçleum pf 92

1 ¡to; t* U^.'ipr s-_

j,*«S>£... 98

B»'1/,-5»'"'ïf «S!.. 97

Sjtet-mfito
. «*J il*S<îen«l.

68
16
63
4H

6S
1P2
SO
103
100
140
70
60
118
108
165

& W.102
Draper C.165
Inti »SU pflOl
_h Vly S C 78
N« C?kt.. 75
Nt f.ore pf 80
N'P.VTy pf .8
Phelpe D.16D
Ky! Bk P.122

«lo pf... 98
S r n h.. 83
»Finger . .113
»ll.MR&P it
«VV «_ P.... 93
iYa.!o . . ..380

97
106
172
104
60
86
85

102
170

101
88

117
ss
96

490

Steel and Ordnanc* Stock«S*1 A... "3g»« S>cl. :o
-W S.

:-

".A&fc'IÜ
»utK '.,

li' 1» I..1M

¡Miles B P
j do pf...

j -"'2 ¡Scov M fg.. 28
! 08 Woodir.

C nw

Tobacco Stocks
¦

po
«0
»5

296
45
25

M«.

MO A&F125
do pf.. .100

' U .A. T.. 75
Covín i,f.ii9
«io pf,..103
.El dividend.

129
103
85

321
104

Standard OU Companies
Bid. A«Vrd

Anglo Am. 19% 19%Atl Rfg..l350 1400
do pf... 3 3 6 118

Porno Scr.590
Buck PL. 96%
Cheab M .220
do pf...109

Contl Oil.. 144
Crea P I,.. 3 7
Cum P 7,. 148
Euro P V. 62
G S O pf n.3 0fi
do pf oldlOa
do com. 56

HmO & R.240
111 P Line.173
Imp O Lt.lll
Ind PL.. 99
Int Pet Lt 21%Magn Pet.260
N'ti Trns.-. 24»iN Y Trns. ! 76
Nor P T.. .13 4
Ohio Oil. ..800

610
97%

240
132
147
38

352
94
110
118
68

245
176
113
100
22

Bid. Asked.

378
336
304

Pa Mex F 20
P O »Ss G.670
Prai P I,. .290
Solar Rfg.385
Sou P L... 92
Sou Pa 0.178
SVV Pa PL 60
«iS O Col.. 118
.S O Ind..116% 116%S O Kan..665 675
*S O Ky. .1<«7% 308 ViS O Neb. .2'.««) 202
.SON J.200
do pf. .118
SON T..568
S O Ohio..655
do pf.. .118

Swi. i & F 30
Un Tk Cr.113
do pf.. .308

VfclVacu Oil..645
Wshg Oil. 25

«Par ÎÎ5.

25
680
£94
995
94
180
62

119

202
3 3 9 Vi
672
665
120
32

117
112
650

Miscellaneous OH Companies
Atl Lobos. 6% 7% IS Ck Pr A 18%do pf... 20 SO Sap RfCo 3%BrAmO Lt 86 37 lwst Ott L .25Cult Oil n 51% S2 'SONT w I 48Jicrr O Cp 7% 7 % [SONj n w I 40 %.Mtn PrCp 16% 36%{«Vkcu O n 41Mutual O. 111« 11 '.àI »Par 825.*»S C Cn Oil 10% 11 I

Chemical Stocks
Am Cyn....23

do pf... 57
C'aeelri Cp. 40
du Pont.. 13
Grasselll .130

IKy Solvay(Merc C pf[Merrlmac.
iMulfd Co-

3%
.35
48%
40%
41%

Sugar Stocks
Bid. A«kcd.
13 Bid. Atked.Car Pug*... 13 17 Federal ..105 11»Cntl Sug.. % 1VI National. 154 167do pf... 2 6 N! Nique..175C Ag*uirre. 76% 77 Vs Savannah. 45 60FJrdo new 76 78 do pf. 94 97

Certificates of Indebtedness and UnitedState* Treasury NotesfThe Treasury Department offers to re¬deem Pnlted States Treasury 3%% and4Vi% certificates, duo December 15, 1922,and Victory 4%% notes called for paymentDecember 16, 1922, at 100 and Interest anytirr.e before maturity.
Month. P. Ct, Year

.?December.. 8% 1922

.tDecember. 4',4
December IS 414
.March _ 4%
May 20. 4%
.June .314
.September. 8%
.June. 6%
.September. 6%

1922 100 IOOtV, 3.60
1922
1923
1923
3923
3923
3924
3924

'March _ 4*-i 1926
.December.. 4 H 1925
.March - 4% 1926
.September. 4% 1926

.Acceptable In payment of Federal taxée
on the »lates of maturity.

New York City Bonds
Form, Rate, Maturity. Bid. Ask. Yield.

Bid.
100

100
100.04
100
100.28
S'9%
99%
101H
look
99 %
100%
98H

lOOjV,100.08
100A
100.30
100
100
102
ion**
100%
99%
100%
99%

3.
4.16
3.7S
3.76
4.41
4.48
4.60
4.41
4.46
4.43

Inter
do 4 Ha,
do 4'«is,
»JO 4V«jS,
do 4Vis,
do 4%s,
do 4 V» s,
do 4 Vis,
do 4 Vis,
do 4V4B,
do 4Vis,

1971.104% 106%1967.104% 106%196S.104% 106%
1963.104%
1957.104
1957.104
1972.101%

101
101
101
101
100
99
9»
99

1B66
1964.
1962.
1960.

do 4 Ha, I960, op. '30
do 4s, 1859.
do 48, 3 958.
do 4a, 1*67.

Reg 4s, *1956.
do 4s, 1955.
do 4a, 133«.

Inter 3%a, 1?54
Coup

88%98%
98
88 %3%s! 1954".'.;;..... 88%
8«

4.25
Reg coup

3922-'30
Reg coup

1923-'32
Reg coup

1923-'31

Reg 3%a. 1960-'63 inc..
do jV 1940-'60 inc.

(serial) 4% a,
jnc.4.30
(serial) 4%s,
lnc.4.30
(serial) 4%a,
lnc.4.30

New York State Bonds
Tusited In eou-po-rt and registered form.

Not interchangeable. Coupon bonds reg¬
let érable. -_Canat *. Highway Imp 6«.

i92'.;-*30 ..¦..... .416
Canal & Highway Imp 6»».

3931-'40 .......4.15

4.10

4.08
4.05

3.95

8.86

HiKhway Irnp 4%a,
liarse Can Ter f-V-j'lghway Im-J 4*. 1907.

do 4». 196Ï-.
do 4e. 1*61.
do 48, I960.

,40 4b, 1858....«..<>»..»-»*<'.

Railroads' Earning Power
No. 30.Seaboard Air Line

(We present in the subjoined articlethe thirtieth of a series of fortydaily diseussions of the present earningpower of the leading American steamrailroads. At Ihe request of The Trib¬une, these studies were undertaken bythe Standard Statistics Company, tvc.of New York, which has prepared thepapers and is securing a copyright forthem in 1QS2, The thirty-first articlewill appear to-morrow and will deal withChicago, Rock Island & Pacific..Finan¬cial Editor.)
Overloaded with funded debt in com¬parison to its earning power, SeaboardAir Line has struggled alone for year«,just about making both ends meet, bul.without being able to improve its finsncial position. Its surplus at the endof 1921 was no iarger than it was fiveyears before, and there still remainedover $4,000,000 of bond discount to becharged against future earnings.Although some of the company's un¬derlying divis.onal bonds may be re¬garded as fairly well protected, thejunior issues are all speculative incharacter, and some of them highly so.With nearly two years o« interest ae-cu3ntilation8 remaining unpaid on theadjustment mortgage bonds and theoutlook for the current year farfrom encouraging, Httlo inducement

can be offered in respect to either thepreferred or common stocks.
Growth of Capitalization and Mileage

,-Millions of Doliera-,Funded Pref. Com. TotalYear debt stock ¡stock cap.1912..102,6 126.0 $37,S 8165,01922.. 381,5 23,9 37,0 182,4
Inc.. 28% .4% »1% 17%

.Decrease.
Between 1612 and 1922 the mileageoperated has increased from 3,070 milesto 3,563 miles, or 16 per cent.

Estimated Property Value
The estimated value of the company'sproperty used in the service of trans¬portation ß $160,600,000, or 22 per centP" total capitalization. Elimi-

rided debt by theoretically re¬
it par, there would be left no
latever for the common stock
ted property value and only
ire for the preferred.
Growth of Revenues

-Millions of Dollars-
Gross Net ufUr TotalTear rev. taxes Inc.1912. 823,7 $5,7 85,6.1922. 44,6 7.6 6,5

Increaae.. 88% 33% 16%
.Kstlmated.
Earnings for 1922 are estimated,these estimates being based on the nor¬mal seasonal variations of both grossand net token in conjunction with ac-tual earnings to date of latest month¬ly report.
The Seaboard Air Line Railway wasI organized in 1900 as successor to theRichmond, Petersburg & Carolina Rail¬road and subsequently several otherroads were added. The company has

never been what could be called a sue-

Vw »
U is overb"rdened with funded

peut m comparison to its normal earn-ing power and most of its available In-
ccme has been paid out in interestcharges,
fi,A JewL ycars ni^er its incorporation
«! i ':/>« .rd Air Linc t?ot illt0 f,,lan-
cisi difficulties which made necessary. «»djustment of its capital structure.m this readjustment there was createdan issue of 5 per ce::t cumulative ad¬justment mortgage bonds on which in¬
terest is payable if earned. Nothingin the way of interest has been paid onthis issue since February 1, 1921. In1915 another capital readjustment be¬
came necessary, but no bencficiul re-suits, from a financial standpoint, have
ac..uet* *° ¦th" company.The company's excessive funded debt,i» rompnred with its normal earningpower, has been a souriN. at weakness
and has militated again.- :* . iy marked
degree of progress during retint years.Consequently, the company fcas notshown an ability to recover frffäp thedepression if 1921 that has been no*edIB tho case of other Southern road*,

Dividend Record jSmall dividends were paid on theold preferred stock in 1913 and 1914,but since the financial readjustment in
U15 no dividends have bean paid on
any class of stock.

Margin of Safety of Earnings
In the table below the margins of

safety shown above fixed charges andpreferred dividend requirements are
based on the percentage that income
available for these purposes could de¬cline and still leave sufficient to meet
a«l requirement«. Thus, in 1913, total
income could have fallen 11 per centand still have been sufficient to cover
the 4 por cent requirements on the old
preferred stock. Tolul incojue in 19K«*
cculd have fallen 9 per cent and Uve6 per cent requirements would have
been earned on the new preferredstock. But if total,income had rallen
26 per cent in 1913 or 21 per cent in
1016 fixed charges alone would have
been earned.
The minus signs indicate the per¬centage that total income would have

had to increase in order to cover re¬
quirements. In 1921, for example, an
increase of 31 per cent would have
been necessary in order to cover fixed
charges and 50 per cent in order to
cover fixed charges and preferred divi¬
dend!?. Interest requirements on the
adjustment bonds are included with
fixed charges. No place is allotted the
common stock in tho table, because it
has never paid.a dividend.

Fixed Pref.
Yearchuriips re<t..'!<12. .1-15.3

"1313. -1-26 -fit:}»<.+M fio.1016. -L 6 .12
.1916. lîl -1- 9

1917.,_ 4-12. 1
1918. ±58
1*19. T 5 8
1820. -f G8
1.921. --31.50
tl»22.-. .13.27

?Vears ended June 30. tEsttmated.

Yield.
3.75
3.75

Form. Rate. Maturity. Bid Askdo 4a, J968.103 105Canal Imp 48, 1967.103 105
«Jo *¦. 1962.103 105
S°"i8, AW.103 ios a«"*"<\° *K l*t>i.103 105 3.75do 4b. 1P00.108 105 2 75Ilargre Canal Ter 43, '4''. 10 J lor, 375do 4a, 1942.lOu 104 SÍ75

Federal Land Bank Bonds
Form. Kale. Maturity. Bid. »\skod. Yield,
Inter Es, 1941-'31.103% 104 4.42do 6a, 1941-'S1.103-la K«4 4 44

do f,s, 1938-'23.100 100% 4.-la
do 41.S, 1942-'32.100»«; 100* 4 40
do 4 H a, 18S9-'24. 89% 100% 4.35
do 4%s, 1938-"23...._99 U ]00 4 50do 4%s, l£3V-'22. 991,., 100 4.50
do 4%s. J*fá¡.-'3,3. ..... 99% 100 4.60

Joint Stuck Land Bank Bonda
Bid. Ask. rield.

Joint Stock _and Bank
6s, 195*.-'31.101 103 4 6«

Joint Stork Land Bank
5%s, 1951-19S1.103% 106% 4.75

Joint Stork Lan«*. Bank
5s. 1930-1924. 98% 100% 4.81

Chicago »Toiat »Stock Band
Bank 6%n. 1951-1931.. ,108% 108% 4 51

Chicago Joint Stock Land
Bank fe, 1937-1940. 99% 100% 4 Ct

Chlcafro Joint Stock Land
Bank ña, 1661-1981.À02% 108% 4.60

Chicago .Tolnt Stock Land
Bank 6s. 1952-1922.102*), 103Va 4.53

Short Term SMuritUs
Security. Rate. Maturity. Bid. Ask. Yield

Alum Co of Am 7s. 1925.103% 103% 6.7o'
do "s, 1933.105*,; 106% 0.19

Am C.itton Oil C», 19.;4... 98% !ig V. 6.80
Am Cotton Oí! ils, 1924... 98,, 9«'-, 8.80
Am Sumatra. Tob Tíjs, '26 SV 100 7.f,0
Am Tel & Tel (is. 1924. ..100% lta«,i 5 05
Am Thread Co Cu, 1!>?S...102% 103-4 o 40
.Au. Tob Co 7s, 1823. ... .101 101%-
.\nacotiila Cop fie, 1929...100"; 101 I. 82
do 7s. 1929.1021; )03>-i 0.34

Ang-Am Oil Ltd 7%8,'25.102% 183% 6.1«
Arm & Co conv 7s, 1930.104% 104% (¡20
B & O R R col 6b, 1921. .100% 100 M, 6.25
Boll T«?l Co of Can 7», '25.103% 1 (1K»«, 6.30
Both Steel con 7s, 1923.. 104% 105*4 -
do 6b, 1948. 98% 90 6.03

Can Northern By 5a, 1925 98% 98% 6 Ú0
do 5%s, 1922. 99% 100% 4.10
do 6%s, 1824. 1(9% 100% 6.4.1
do 6s, 1924.100% 100% 5.50

Canadian Pac Cu, 1924...100% 101% fi.00
Cen Argentina Ry 6a, '¡.7 94 95 7.20
Cons Cas of N Y 7s, 1922.100 100%-
Copper JEJxp Aeso 8?, '24 101% 10? 6.50
do 8a, 1935.102% 104 6.10

Cudahy Pack 8%s, 1937.. *«% 94% 6.00
do 7s, 19:3.101% 101% 5.60

Fed »Sub Reí 0«, 1934-100% 101% 6.40
Gulf '..'Il 6s, 1923.100% 100% 4.SO
do 7«, 1938 .103% 104-

Kecking Volley 6k. 1924.100% 100% 6.30
Interboro coav 8a, 1922. 94 95 -«

Kan City Ter Ry Ca. 1823.100% 100% 5.00
Kennecott Cop Cor 7a, '30.108% 103% *>._7
Ltc ¦;..«» Lt lat ref 7B.'39.100% 181% 8.70
Lib, McN & Lib 7e, 1931.101% 103 6.70
Talóme <£ Co 7%s, 193<'..106% 106 fi.50
National Leather 8a. 1925.101% 101% 7.30
Stars Roebuck 7m, 1923... 101% 101% 5.36
Bios» Sheffield S I on, 1929 97 98 6.26
Solvay «fc Co "a, 1927....106 106 6.35
_U..v.n Boll T conv is, '25.102% 103 6.72
Ft P U D guar 6%*. '23.100% 100% 6.00
S O of N Y 7s, 1926-'31..10*<*Vi 109% -
do 6%b, 1988.106 106% 6.6»

tSwift & Co 6s, 1933. 84 94% 4.89
tdo la. 1981.102% 103% 4.8»

Vacuum Oil Co 7«. 1936.106% 107% 8.20
Virginla-Caro Chem. '23.. 100% 100% 4.40

.Called for payment at 101 November
33. 1929.

tC:i iod for payment at 102% February
18. 1923.

Markets in Other Gties
Baltimore

Bonds
Salea. Open. High. Low. Last.

HOOOCity 4s, 1958.. 98% 98% 88% 98%
.3700 do 4s, 1961. 98 98%' 98 98%
1000 do 3%n, 1940 91 91 01 91
lOOOOCoe 8s .,.110% 110% 110% 110%
SOOOElkhorn 6s .. 98% 98% 98% 98%
8000 Mon Val 6s... 82 82 82 82
4000 do 7s . 98% 98% 98%. 98%
1000 Pow 7e, 1931. .107% 107% 107% 107%
7000 do 6s, 1949.102 102 102 102
3000 Un 6s, 1049. ..101% 101% 101% 101%
6000 «Jo 4s . 74% 74% 74% 74%
7000 do «s, 19Í7. 97% 97% 97% 97%

Stocks
25 Arundel . 40%

150 Coal . 97%
66Com'l Cr pf B 27%
66 do pf . 28%
10 do com .... 68
4C P pf.108% 108% 108% 108%
2 Ho pf. 89
6 Mfrs Fin 2d.. 27%
6 Mon Pow pf.. 18

286 Mer Bank ... 31
81 Md Cas .108

ï;: ft New Ama Cae 33
10 Ter pf ....... 2%
26 U S F .147% 147% 147
85 Un . 20% 20% 20
15 VaJ Ry Pow.. 30% 80% 30%

146 W B A pf- 30 «0 29%
Boston
»M In. na¬

sales. Upen. High. Low. Last.
7o Alaska «old.. 26 60 25 60

160 Anaconda .... 47% 47ty 47% *

160 Arcadian _ S%
75 Aril Coml. T

1800 Binsham .... 17%
280 Cal-Arts . 61
4« Cal Recia .-...160

(90 Carson . 8%
816 Cop Range... 26%
208 Davis Daly... 3%
746 Baut Butte.... 8
5 n 'Franklin . 1%
20 Oranby . St

21» la.and Creek. .101
92 do pt. 97 Va
10 lula Royal» .. 19
100 Kerr Lake .... 3 %
100 La Sails.. 1%
61» Mayflower O C 8
28 Michigan - 3%
85 Mohawk .f-2%
100 New'*Cornelia. 38%
£6 KipiM-t-r <.«>«... *.*

Salea.
270 North Butte.
35 Old Dominion. IS

120 i'oiul Creek. 3 8
10 Quinrv . 83

loo Shannon . 75
26 St MHfy'H !-'!.. 38
26 U 8 Smalt pf.. 47

100 1'tsh Metala.. 1
6 5 Wolverine .... 7

Open. High.
8% K *)+

3S',a
38

Dow. Last.
8H 8%

17 17
18 18'j
S3 3 3

76
38

75

46 % 46 «/3
1
7%

1
7*-;

to
220
6«
50
18

326
60

13 0
2S5
67

1770
295
630
10

Hailroada
Bos-Albany ..146 1
Bos Elâv (,2
do pf .3 00i>i 1
<io 1st pf...HM
do 2d pf-102

Bos-Maine 19
Boa Wor El pf 10
C J S pf. !.«*."
Eastern Mfrs.. 21%

do jf
do Bdj ...

do pf 11.
NY Mí A U
Rutland pf

15
82
00 V4
02
19 í¿

145 145
80V4 81

lOU'.-i 100«.
118 11.8

'0%68
,¡18%
23% 23*»

102
18
10
92
ri ;

102
4510¡2
84
8 S

86% 3 7
59% 00
21«:
30

81%
30

112
Miscellaneous

126 AmoBkeà.g ...llC'/a H3',í¡ 112
10«! Ab Pn-J . 3 3 3
165 do pf. 16% 16% 16% 10%41 Am Sugar pf..106% 107 106 106710 Am Tel .323 H 124 3 2ï 14 322 1.4ÎU Am Wool pf..l09 109*/4 108Î4 109«,300 At! Guie:..'... 23 23 23 2311 Art Motarla ... 14 34 11 34200 Bost Mes Pot. 18 15 lf> 1560 Century . 6 S 5e ó845 Lastern'.Mfg. '.« 9 «,i 9 '.1 ".
125 Eastern {j S.. 83 83 82 828 3 Edison .175 176 174% 174%1100 Gardner . 9*4 9% 9% 8%50 Gorton . 30 10 30 30
210 Gray . 10 30 10 3«)
45 Greenfield - 39 19 18. 3362-Intl C&ment... öi'.i 34 31% 34
7 Xntl Cot M pf iO'.j. f>0'4 S0t'. 80''.

40 intl Proda pf. 9 «4 9 14 9% 9%270 J T Connor... 21/ 25 %
100 Libby . 7% 7%
314 -Mas» Gas _ 88 88*4
S3 do pf,. 70 70
226 M« Inv . 13%
210 Miss Itvr Pivr 25%
25 Nati Leather. 8
12 Now Eng: tel. .139
70 Now Ene Oil. 75

72i) Orpheum . 19%
230 Punto Sugar.. 43
500 Sim ma Mneto. 1
161 Swift .1071.4
260 Swift Intl .... 30

26
«'.4

119

25
7%

88
70
13

7%
88
70
14
26
6%

1.19
¦60
39
4:;

1 1 3
307% 107% 107%
20 % 20 20%
424* 42Î4 42%

74%

8
119

76 60
19% 19
4 3 4 3

20 Torrington ...

SUnltod Drug.. 74% 74% 74% 74%50 United Fruit. .153 183% 151 151
257 United Shoe... 41'«, 41% 41% 41%27 do pf. 26 26 26 26
910 Ventura . 25% 26% 25% 26
200 Waldorf. 21% 31% 30«% 30%410We.ltham _ .3 3% 3 3
240 do pf . 3 3 33% 12 13
15 Walworth _ 11 % J t % 31 % 3 1 %815 Warren ."28- 28% 27%. 27%6 do* 1st pf... 34% 34% 34% 84%Bonds

Ï1S000 A O W 6s_ 52 62 61 61
6000 Hood Rub 7s. 90% 99% 99% 99%Í3000 lntl< Cement 8S.107 110 107 .110
6000 Maas Gas 4%a. 91 91 90 90
2000 Miss It Pwr 6s 92% 92% 98% 92%
2000 N Eng Tel 6s. 97 97 97 97
2000 Stetson Cot 7b. 92 92 92 92
6000 Swift 5a. 96 96 66 .96
1000 Warren S*7%**.107% 107% 107% 107%
1000 Western Tel 6a 95 95

Boston Curb
96 96

Bid.
Alpha.6
Bay State G 6
Bohemia . 70
Bos & Ely. .61
Bos & Mon.. 7
Calaveras . . 1 *¡
Chief Con... 5 S
Cn Copr tfw. 31
Crystal new. 1«!
Tenblgh ... 4
Eagle Bbell. 2
Burle Croes..23

Ask.
a
8

80
84
9
2%
6%

Bid. Asie.
75
6

20

Gadaden..
Horn».3
La Rose ... 15
Majestic ... 5
Mutual Div. .20
Nixon .... .

Oneco .... 25
Svn Metala...»
Texana .... 4
Un V«r Ext.25% 20%
Yukon .... 70 75

23
4

SB
3
«

Chicaffo
Open. High. Low.-Last.
99% 99% 99% 99%

Cales.
297 Armour pf .... »u-j» »»¦»
68 Armour Leathl2% 18% 12% 12%
60 do pf .,87 87 87 87
50 Chi C * C Ry pf 6 5 6 5
176 Craw Edlaon.. .135% 136 136%136
100 Consumers .... 8 8 8 8
80 do pf. 68 68 68 68

725 Cont Motors.. 30% 10% 30% 10%
6 Cudahy. 62 62 62 62

290 Dlam'd Match.320 120 120 120
820 Fair pf.102 102% 102 102%
480Gof>sard . 27 27% 27 27
226 Godchaux _ 13 13 13 13
10 Gt Lakes Dr'ge 84 84 64 84

1125 Hayes Wheel.. 37% 38 87% 37%
376 Hupp . 21 21% 21 21%
90 111 Brick . 77 77 77 77

110 Kupp'h'mer pf 95 95 95 96
217 Libby . 7% 7% 7% 7%
70MWUÍU _46% 45% 45% 45%
30 do pf . 86 8S 86 85

156 do prior Hen. 103% 104 103% lt«4
160 Mitchell. 3 2 2 2
360 Ward . 20% .21% 20% 21%
25 do pf .104% 104% 104% 104%

306 Nat'l Lea new 8% 8% 8%
986 Pick . 31% 81% 81%
50 Peoples Gas... 92 82 82
690 Piggly-Wlggly. 42% 42% 42% 42%
30 Public Service.103% 103% 103% 103%
26 do pf. 95 96 .96
23 Quaker Oats pf 81% 98% 88

780 Reo . 13%
26 Sears . 82%
gestand Gas pf.. 49

6669 Stewart Warn. 67%

13%
82%
49
67%

13%
82%
49
66%

8%
31%
92

IS
98
13%
82%
49
66%

275 Swift"".'."..". .ilÖ7% 107$ 107 tf 107%
19% 39%
48% 49%
60% 60%
69 69
27. 27
64% 54%
S t

1095 do Int. 20 20%
492 Thompson .... 48% 61
1740Un Carbide... 80% 61%
100 Un Lt. «8% 69%
86 Wolf _"w.. Í7 27

1010-TtVahl . 64% 65
200 West Knit_ 9 9
1Ï1 Wrlgley ..110% 111% 110% 111%
180 Yellow Mff»...189 189% 188 188
800 do Taxi - 71% 71% 71% 71%

Bond«.
102000 Cmw Edis is. 88% «8%
15000 Com El 1st 6a 97%' 87%

Detroit
Î0 Am L & Trao.139 188 139 IS«

1000 Gol Motors aaa i% 3% 8% 3%,

m ..«97'

\

$7,143,000
Commonwealth Edison Company

First Mortgage Five Per Cent, Gold Bonds
Dated September 1, 1908 Due June 1, 1943

Interest payable March 1 and September 1 in Chicago and New York. Coupon Bonds in denomina¬tion of $1,000 each. Callable at 110 and interest on any interest date upon 40 days published notice.Previous issues of the Company's bonds are listed on the Chicago Stock Exchange and application ml!
be made to list this issue.

THE NORTHERN TRUST COMPANY, CHICAGO, Truste«

Interest payable without deduction ol the Normal Federal Income Tax up to 2%
The issuance ol those Bonds has been authorized by the Illinois Commerce Commission

.4 letter from Mr. Samuel Instill, Pre$#0nt of th\ Company, is summarized as follows:

Commonwealth Edison Company serves
with electricity for HghJ^jod power the
entire City of Chicagfövifvfa a popula¬
tion of over 2,80Ö,0«5opracticaly without
competition. Its customers number at the
present time over 585,000. during the
year 1921,\ 62,200 new customers were
added to
crease of ap
the previous
The Compa
a total capaci
horsepower,
the largest, b
efficient in th

Company's syst*.
oximately 13.1 pe^
ear.

generating plai
of about 990,001
e believed to b<
also the most ml
world.

an m-
Icent over

:s, having
electrical
not only
.era and

opinion of counsel, are

mortgage on the entire
Company and together
issued undel the same
ing equallvttherewith

to an amouni of $59.-

These bonds,
secured by a fi
property of
with other bond
mortgage and
are outstanding
774,000. They precede $60,00^000 par
value capital stock, appuc^ÎA^Jtosncrease
which to $72,000,000 has been ml-ij^o the
Illinois Commerce Commission. 'iCe^co-
ceeds of the present issue will be uked
retire $5,000.000 7% Collateral Gold Motes
called for payment December 1, 1922%and

forkther capital requirements. Additional
Bomis may be issued for only 75% of the
coslof permanent improvements and new

property.
Thelvalue of the property, excluding any
allowance for franchise or good will, is in
excels of the total capitalization as repre¬
sent« by both stock arid bonds.

Net earnings for the year ended December
31, isfc-t, were $8,200,826.94. The annual
interest charge dp all First MortgageBonds\utstandin| (including this issue)
is $3,048,700.

Comrrjbnv-Jtealthprincipal predece
Compary have pawithouVinterrupti

ison Company and its
¡or, Chicago Edison
dividends since 1889

In addition
maintenance, large
propriated each ye
depreciation. For
ber 31, 1921, the
Amortization and
was $2,900,758.00, v.

lance sheet of De
sho-SNa. to amount to

ral expenditures for
mounts have been ap-
out of earnings for

e year ended Decem-
ount set aside for
preciation Reserves
ich reserves, in the
mber 31. 1921, are
8,192,636.77,

WE RECOMMEND THÍ BONDS FOR INVESTMENT

Price 99 and intereslkyielding about 5.1)7%
All statements herein are official or are based on information whxch we regard as reliable and whi

them, we ourselves have relied upon them in the purchase of thts security.
we do not guarantee

5EY5 STUART & CO.
INCORPORATED

14 Wall Street - New York - Phone Rector 6340
NEW YORK - CHICAGO - PHILADELPHIA . BOSTON - DETROIT - MILWAUKEE - ST. LOUIS - MINNEAPOLIS

Sales. Open. High. Low. Last.
10«! «~*om Motors.. 3 3 3 3

3100 Cont Mot _ 10% 10% 30% 10%
25 Detroit Ed ..111 111 111 HI
26 Ford .402 403 402 402

1800 Packard . 18% 19 18% 18%
225 Paige . 22% 22% 22 «t 22%700 Reo . 13% 13% 13 Vi 13%500 Tirnken Axle.. 28% 28% 28 28

Cleveland
Bid. Ask. I Bid. Ask.

Slev Ry.. 95 97 Goodyr pf. 25 2«
Firestone. 70 75 Pe« rless... 67 72

do pf 6s 96 101 Sher Will. 27% 29
do pf 7a 85 89 ?do pf.,102 104

Goodyear.. 9 10 ?Ex dildend.
Philadelphia

23 Am Gas . 78 78 78 78
10 Am Stores ...154 164 154 154

160 Am Rys ..... 11% 11% 11 11
43 Erie Light ... 23 23 23 23
20 Eisenlohr _ 78 79 78 79
6 H & B Top... 9 9 9 9
8 Ins Co N A... 41 41 41 41

550 Lake Sup _ 8 6 6 6
25 LehlSh Nav .. 73% 73% 73% 73%40 Minehlll . 62 62 61% 63 %20 North Penn ..82 82 82 82

1618 Phil Rap Tran 32% 32% 32% 82%26 Pen C L*P pf 66 66 66 66
130 Phil Co C pf. 41% 41% 41% 41%73 Phil Elec - 31% 31% 31 81%60 do (cash)... 31% 31% 31% 31%161 do pf. 31 31 30% 30%25 Phil Trac .... 67 67 67 67
3 00 Phil In Wire. 44 44 44 44
lOSOTono Bel .... 1% 1% 1% 1%1200 Tono Min - 2^ 2% 3«*, 2%320 Un Gas Imp.. 50% 61 60% 60",111 do Pf . 54% 56% 64% 65%100 Un Trao . 41% 41% 41 41

20 War I & 8 ... 8% 8% 8% 8%145 West Jer S S. 35% 36% 35% 36%60 York Rwy .... 31 31 31 81
30 do pf. 34 34 84 34

Bonds
81000 Bell T of P 7a.l08% 108% 108% 108%
1000 Phil Co Con 6s 91% 91% 91% 91%20000 Phil El 1st 6s. 99*4 99% 09*4 »Mi4000 do 6%a _100% 100% 100% 100%6000 do 6s t.104% 104% 104 104%

Pittsburgh
3 00 Am Vit Prod.. 8
316 Ark Nat Gas.. 9
40 Am W G M pf 95%
75 Lone Star Gas. 27
45 Mfra Lt & Ht. 67
26 Nat Fireproof. 7%
50 do pf.. 19

276 Ohio Fuel Sup. 68%
20 Ohio Fuel Oil. 16

236 Okla Nat Gas. 21
26 Pitts Brewing. 3%
10 do pf. 9%

600 Pitts Mt Shas. 22
190 Salt Creek.... 11
20 West Penn pf. 82

Montreal
Abitlbl P * P. 60%
Atlantic Sug Relln.. 21
Brazil T L & P. 41%
Brit Emp Steel. 9%

¦do cum list pf 7s. 70
do cum 2d pf 7a.. 29

Brompton Paper- 32%
Canada Cement. 75%
Can S S Linea. 18%
Cons Min & Smelt.. 27
Dom Textile.194
Laurentide. 91% 91%
Nat Breweries. 62 62 63
¡Que Ry L H * P.... 23% 24 23%
Spanish River,.90% 90% 90
do pf. 99% 100 98%

Steel Co of Can..... 60% 60% 60
Toronto Railway.... 93% 93% 93%

Bid.
Rlordon Pulp A Paper old. 6
do new.«.26
do new pf......7%

Toronto
Bid. A»k

Mnjr Crp Cn69 81
Newray ... 80 80
Ptrsn Lftke.ll 16
Pore Grown.30 30
Poro Tadl .,. I
Poro Imp ... i
Pre E DomelO 16
Tck Hghs...99 98
TmaUmng. . 30 25
Thmp Krat.. 2 t
Wajtapika ..10 39
West Jjame.l» ¡4

Bid. Aak.
Adanao. .. .. *
Apex.. .... 1 4
Atlas.20 30
Bailey ....

. S
Chmbrs Frl. 1 6
Conlagae ... 1% 3
Crown Rev. 32 29
Dome Lake 18 20
Ort Nrthn ....« 8
Gold Reef... 1 4
Hargraves.... 3
Holllnger. . 12 13%
Lake Shsrs. 2% 3

One Hundred and Forty Years
; of

Mutual Confidence
DURING the years of America's greatest financial need.

from 1784 to 1789. the only foreign loans we received were
from Holland. Our first loan from Dutch bankers was in 1782,

just one hundred and forty years ago.
(The wisdom of this judgment typifies the farsighted and discriminat¬
ing attitude which has dominated Dutch finance and industry for
centuries.
The bonds listed below derive their greatest strength from these
national qualities. We believe that their present prices offer American
investors an excellent opportunity to take advantage of the existing
European conditions with confidence, safety and profit.

Kingdom of The Netherlands
50 Year 6% Sinking Fund Bonds

Present Quotation about $950 per 2,500 Guilders

Dutch East Indies
40 Year 6% Sinking Fund Gold Bonds
Present Quotation about 93 and interest

Holland America Line
20 Year 6% Sinking Fund Bonds *>

Present Quotation about $850 per 2,500 Guilders

Anton Jürgens United (Margarine) Works
25 Year Secured 6% Sinking Fund Bonds

Present Quotation about $750 per 2,500 Guilders

We shall be glad to supply detailed information,
or execute orders for any of the above tssues.

White, Weld & Co.


